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:lKUXQJVUHFKWV�HLQHV�6WDDWHV�LVW�HLQ�DOOJHPHLQ�DQHUNDQQWHU*UXQGVDW]��'LH�DXVGU�FNOLFKH�%HVWlWLJXQJ�GHV�*UXQGVDW]HV�GHU.RQWLQXLWlW�VROOWH�DXFK�GD]X�I�KUHQ��GD��GLH�)RUWJHOWXQJ�YRQ9HUWUlJHQ�XQG�DQGHUHQ�5HFKWVLQVWUXPHQWHQ�LQ�GHU�5HFKWVSUHFKXQJGULWWHU�/lQGHU�DQHUNDQQW�ZLUG����� 'HU�I�U�GLH�'HILQLWLRQ�YRQ�5HFKWVLQVWUXPHQWHQ�YHUZHQGHWH%HJULII�Ä9HUWUDJ³�EH]HLFKQHW�DOOH�$UWHQ�YRQ�9HUWUlJHQ��XQG]ZDU�XQDEKlQJLJ�YRQ�GHU�$UW�LKUHV�=XVWDQGHNRPPHQV������:LUG�GHU�5DW�JHPl��$UWLNHO�����O�$EVDW]���6DW]���GHV�9HUWUDJVWlWLJ��VR�OHJW�HU�OHGLJOLFK�GLH�8PUHFKQXQJVNXUVH�I�U�GHQ�(XURIHVW��DXVJHGU�FNW�LQ�GHQ�HLQ]HOQHQ�QDWLRQDOHQ�:lKUXQJHQ�GHUEHWHLOLJWHQ�0LWJOLHGVWDDWHQ��'LHVH�8PUHFKQXQJVNXUVH�VLQG�EHL8PUHFKQXQJHQ�]ZLVFKHQ�GHP�(XUR�XQG�GHQ�QDWLRQDOHQ:lKUXQJVHLQKHLWHQ�VRZLH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�QDWLRQDOHQ:lKUXQJVHLQKHLWHQ�]X�YHUZHQGHQ��%HL�8PUHFKQXQJHQ�]ZLVFKHQQDWLRQDOHQ�:lKUXQJVHLQKHLWHQ�PX��HLQ�IHVWHU�$OJRULWKPXV�GDV(UJHEQLV�EHVWLPPHQ��'LH�9HUZHQGXQJ�LQYHUVHU�.XUVH�I�U�GLH8PUHFKQXQJ�Z�UGH�GDV�5XQGHQ�YRQ�.XUVHQ�HUIRUGHUQ�XQG�N|QQWH�]XHUKHEOLFKHQ�8QJHQDXLJNHLWHQ�I�KUHQ��LQVEHVRQGHUH�ZHQQ�HV�VLFKXP�KRKH�%HWUlJH�KDQGHOW������'LH�(LQI�KUXQJ�GHV�(XUR�HUIRUGHUW�GDV�5XQGHQ�YRQ�*HOGEHWUlJHQ�(LQH�IU�K]HLWLJH�)HVWOHJXQJ�GHU�5XQGXQJVUHJHOQ�LVW�I�U�GDV)XQNWLRQLHUHQ�GHV�JHPHLQVDPHQ�0DUNWHV�XQG�I�U�UHFKW]HLWLJDQODXIHQGH�9RUEHUHLWXQJHQ�XQG�HLQHQ�UHLEXQJVORVHQ�hEHUJDQJ�]XU:LUWVFKDIWV��XQG�:lKUXQJVXQLRQ�HUIRUGHUOLFK��5XQGXQJVSUDNWLNHQRGHU��NRQYHQWLRQHQ�RGHU�HLQ]HOVWDDWOLFKH�5XQGXQJVYRUVFKULIWHQ�GLH�HLQ�K|KHUHV�0D��DQ�*HQDXLJNHLW�I�U�=ZLVFKHQEHUHFKQXQJHQHUP|JOLFKHQ��ZHUGHQ�YRQ�GLHVHQ�5HJHOQ�QLFKW�EHU�KUW������'LH�8PUHFKQXQJVNXUVH�VROOHQ�PLW�VHFKV�VLJQLILNDQWHQ�6WHOOHQIHVWJHOHJW�ZHUGHQ��XP�HLQHQ�KRKHQ�*UDG�DQ�*HQDXLJNHLW�EHL8PUHFKQXQJHQ�]X�HUUHLFKHQ��(LQ�8PUHFKQXQJVNXUV�PLW�VHFKVVLJQLILNDQWHQ�6WHOOHQ�LVW�HLQ�.XUV��GHU�DE�GHU�YRQ�OLQNVJH]lKOWHQ�HUVWHQ�6WHOOH��GLH�QLFKW�HLQH�1XOO�LVW��VHFKV=LIIHUQ�KDW��
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$UWLNHO��,P�6LQQH�GLHVHU�9HURUGQXQJ�EH]HLFKQHW�GHU�$XVGUXFN
� Ä5HFKWVLQVWUXPHQWH³�5HFKWVYRUVFKULIWHQ��9HUZDOWXQJVDNWH�JHULFKWOLFKH�(QWVFKHLGXQJHQ��9HUWUlJH��HLQVHLWLJH�5HFKWVJHVFKlIWH�=DKOXQJVPLWWHO���DX�HU�%DQNQRWHQ�XQG�0�Q]HQ���VRZLH�VRQVWLJH,QVWUXPHQWH�PLW�5HFKWVZLUNXQJ�
� ÄWHLOQHKPHQGH�0LWJOLHGVWDDWHQ³�GLH�0LWJOLHGVWDDWHQ��GLH�GLHHLQKHLWOLFKH�:lKUXQJ�HQWVSUHFKHQG�GHP�9HUWUDJ��EHUQHKPHQ�
� Ä8PUHFKQXQJVNXUVH³�GLH�YRP�5DW�JHPl��$UWLNHO�����O�$EVDW]���6DW]��GHV�9HUWUDJV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUVH�
� ÄQDWLRQDOH�:lKUXQJVHLQKHLWHQ³�GLH�:lKUXQJVHLQKHLWHQ�GHUWHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ��ZLH�VLH�DP�7DJ�YRU�%HJLQQ�GHUGULWWHQ�6WXIH�GHU�:LUWVFKDIWV��XQG�:lKUXQJVXQLRQ�IHVWJHOHJW�VLQG�
� Ä(XUR�(LQKHLW³�GLH�(LQKHLW�GHU�HLQKHLWOLFKHQ�:lKUXQJ��ZLH�VLH�LQGHU�9HURUGQXQJ��EHU�GLH�(LQI�KUXQJ�GHV�(XUR�GHILQLHUW�LVW��GLH�DP



� /,%(57$6�,QVWLWXW�*PE+��KWWS���ZZZ�OLEHUWDV�LQVWLWXW�FRP

7DJ�GHV�%HJLQQV�GHU�GULWWHQ�6WXIH�GHU�:LUWVFKDIWV��XQG:lKUXQJVXQLRQ�LQ�.UDIW�WULWW�
$UWLNHO������ -HGH�%H]XJQDKPH�LQ�HLQHP�5HFKWVLQVWUXPHQW�DXI�(FX�LP�6LQQH�GHV$UWLNHOV�����J�GHV�9HUWUDJV�XQG�LQ�GHU�'HILQLWLRQ�GHU9HURUGQXQJ��(*�1U����������ZLUG�GXUFK�HLQH�%H]XJQDKPH�DXI�GHQ(XUR�]XP�.XUV�YRQ���(XUR�I�U���(FX�HUVHW]W��%HL�%H]XJQDKPHQ�LQHLQHP�5HFKWVLQVWUXPHQW�DXI�GLH�(FX��GLH�NHLQH�VROFKH'HILQLWLRQ�HQWKDOWHQ��ZLUG�HLQH�%H]XJQDKPH�DXI�GLH�(FX�LP6LQQH�GHV�$UWLNHOV�����J�GHV�9HUWUDJV�XQG�LQ�GHU�'HILQLWLRQGHU�9HURUGQXQJ��(*��1U����������YHUPXWHW��GLHVH�9HUPXWXQJ�NDQQZLGHUOHJW�ZHUGHQ��ZREHL�GLH�$EVLFKWHQ�GHU�9HUWUDJVSDUWHLHQ�]XEHU�FNVLFKWLJHQ�VLQG����� 'LH�9HURUGQXQJ��(*��1U����������ZLUG�DXIJHKREHQ�
$UWLNHO��'LH�(LQI�KUXQJ�GHV�(XUR�EHZLUNW�ZHGHU�HLQH�9HUlQGHUXQJ�YRQ%HVWLPPXQJHQ�LQ�5HFKWVLQVWUXPHQWHQ�RGHU�HLQH�6FKXOGEHIUHLXQJ�QRFKUHFKWIHUWLJW�VLH�GLH�1LFKWHUI�OOXQJ�UHFKWOLFKHU�9HUSIOLFKWXQJHQ�QRFK�JLEW�VLH�HLQHU�3DUWHL�GDV�5HFKW��HLQ�5HFKWVLQVWUXPHQW�HLQVHLWLJ]X�lQGHUQ�RGHU�]X�EHHQGHQ��'LHVH�%HVWLPPXQJ�JLOW�YRUEHKDOWOLFKHWZDLJHU�9HUHLQEDUXQJHQ�GHU�3DUWHLHQ�
$UWLNHO������ 'LH�8PUHFKQXQJVNXUVH�ZHUGHQ�DOV�HLQ�(XUR��DXVJHGU�FNW�LQ�GHQHLQ]HOQHQ�QDWLRQDOHQ�:lKUXQJHQ�GHU�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQIHVWJHOHJW��6LH�ZHUGHQ�PLW�VHFKV�VLJQLILNDQWHQ6WHOOHQ�IHVWJHOHJW����� 'LH�8PUHFKQXQJVNXUVH�ZHUGHQ�EHL�8PUHFKQXQJHQ�QLFKW�JHUXQGHWRGHU�XP�HLQH�RGHU�PHKUHUH�6WHOOHQ�JHN�U]W����� 'LH�8PUHFKQXQJVNXUVH�ZHUGHQ�I�U�8PUHFKQXQJHQ�VRZRKO�GHU�(XUR�(LQKHLW�LQ�QDWLRQDOH�:lKUXQJVHLQKHLWHQ�DOV�DXFK�XPJHNHKUWYHUZHQGHW��9RQ�8PUHFKQXQJVNXUVHQ�DEJHOHLWHWH�LQYHUVH�.XUVHZHUGHQ�QLFKW�YHUZHQGHW����� *HOGEHWUlJH��GLH�YRQ�HLQHU�QDWLRQDOHQ�:lKUXQJVHLQKHLW�LQ�HLQHDQGHUH�XPJHUHFKQHW�ZHUGHQ��ZHUGHQ�]XQlFKVW�LQ�HLQHQ�DXI�GLH(XUR�(LQKHLW�ODXWHQGHQ�*HOGEHWUDJ�XPJHUHFKQHW��GHU�DXIPLQGHVWHQV�GUHL�'H]LPDOVWHOOHQ�JHUXQGHW�ZHUGHQ�GDUI��XQG�GDQQLQ�GLH�DQGHUH�QDWLRQDOH�:lKUXQJVHLQKHLW�XPJHUHFKQHW��(V�G�UIHQNHLQH�DQGHUHQ�%HUHFKQXQJVPHWKRGHQ�YHUZHQGHW�ZHUGHQ��HV�VHLGHQQ�VLH�I�KUHQ�]X�GHQVHOEHQ�(UJHEQLVVHQ�
$UWLNHO��=X�]DKOHQGH�RGHU�]X�YHUEXFKHQGH�*HOGEHWUlJH�ZHUGHQ�EHL�HLQHU5XQGXQJ��GLH�QDFK�HLQHU�8PUHFKQXQJ�LQ�GLH�(XUR�(LQKHLW�JHPl��$UWLNHO��HUIROJW��DXI�GHQ�QlFKVWOLHJHQGHQ�&HQW�DXI��RGHU�DEJHUXQGHW��=X]DKOHQGH�RGHU�]X�YHUEXFKHQGH�*HOGEHWUlJH��GLH�LQ�HLQH�QDWLRQDOH:lKUXQJVHLQKHLW�XPJHUHFKQHW�ZHUGHQ��ZHUGHQ�DXI�GLH�QlFKVWOLHJHQGH8QWHUHLQKHLW�RGHU��JLEW�HV�NHLQH�8QWHUHLQKHLW��DXI�GLHQlFKVWOLHJHQGH�(LQKHLW�RGHU�HQWVSUHFKHQG�GHQ�QDWLRQDOHQ5HFKWVYRUVFKULIWHQ�RGHU�*HSIORJHQKHLWHQ�DXI�HLQ�9LHOIDFKHV�RGHUHLQHQ�%UXFKWHLO�GHU�8QWHUHLQKHLW�RGHU�(LQKHLW�GHU�QDWLRQDOHQ
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:lKUXQJVHLQKHLW�DXI��RGHU�DEJHUXQGHW��)�KUW�GLH�$QZHQGXQJ�GHV8PUHFKQXQJVNXUVHV�]X�HLQHP�5HVXOWDW�JHQDX�LQ�GHU�0LWWH��VR�ZLUG�GHU%HWUDJ�DXIJHUXQGHW�
$UWLNHO��

'LHVH�9HURUGQXQJ�WULWW�DP�7DJH�QDFK�LKUHU�9HU|IIHQWOLFKXQJ�LP$PWVEODWW�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�LQ�.UDIW�
'LHVH�9HURUGQXQJ�LVW�LQ�DOOHQ�7HLOHQ�YHUELQGOLFK�XQG�JLOWXQPLWWHOEDU�LQ�MHGHP�0LWJOLHGVWDDW�*HVFKHKHQ�]X�/X[HPEXUJ�DP�����-XQL������,P�1DPHQ�GHV�5DWHV'HU�3UlVLGHQW$��-255,760$�/(%%,1.
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9HURUGQXQJ��(*��1U���������GHV�5DWHVYRP�����EHU�GLH�(LQI�KUXQJ�GHV�(XUR
'HU�5DW�GHU�(XURSlLVFKHQ�8QLRQ��JHVW�W]W�DXI�GHQ�9HUWUDJ�]XU�*U�QGXQJ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�LQVEHVRQGHUH�DXI�$UWLNHO�����O�$EVDW]����6DW]���DXI�9RUVFKODJ�GHU�.RPPLVVLRQ� �QDFK�6WHOOXQJQDKPH�GHU�(XURSlLVFKHQ�=HQWUDOEDQN� �QDFK�6WHOOXQJQDKPH�GHV�(XURSlLVFKHQ�3DUODPHQWV� �LQ�(UZlJXQJ�QDFKVWHKHQGHU�*U�QGH����� 0LW�GLHVHU�9HURUGQXQJ�ZHUGHQ�ZlKUXQJVUHFKWOLFKH�%HVWLPPXQJHQI�U�GLH�0LWJOLHGVWDDWHQ�IHVWJHOHJW��GLH�GHQ�(XUR�HLQI�KUHQ�%HVWLPPXQJHQ��EHU�GLH�.RQWLQXLWlW�YRQ�9HUWUlJHQ��GLH�(UVHW]XQJYRQ�%H]XJQDKPHQ�DXI�GLH�(&8�LQ�5HFKWVLQVWUXPHQWHQ�GXUFK%H]XJQDKPHQ�DXI�GHQ�(XUR�XQG�5XQGXQJVUHJHOQ�VLQG�EHUHLWV�LQGHU�9HURUGQXQJ��(*��1U����������GHV�5DWHV�YRP�����-XQL������EHU�EHVWLPPWH�9RUVFKULIWHQ�LP�=XVDPPHQKDQJ�PLW�GHU�(LQI�KUXQJGHV�(XUR� QLHGHUJHOHJW��'LH�(LQI�KUXQJ�GHV�(XUR�EHWULIIW�GLHWDJWlJOLFK�JHWlWLJWHQ�*HVFKlIWH�DOOHU�0HQVFKHQ�LQ�GHQWHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ��(V�VROOWHQ�DX�HU�0D�QDKPHQGLHVHU�9HURUGQXQJ�VRZLH�GHU�9HURUGQXQJ��(*��1U����������QRFKZHLWHUH�0D�QDKPHQ�JHSU�IW�ZHUGHQ��XP�LQVEHVRQGHUH�I�U�GLH9HUEUDXFKHU�HLQHQ�UHLEXQJVORVHQ�hEHUJDQJ�]X�JHZlKUOHLVWHQ����� $XI�GHU�7DJXQJ�GHV�(XURSlLVFKHQ�5DWHV�DP�����XQG�����'H]HPEHU�����LQ�0DGULG�ZXUGH�HQWVFKLHGHQ��GD��GHU�LP�9HUWUDJ�]XU%H]XJQDKPH�DXI�GLH�HXURSlLVFKH�:lKUXQJVHLQKHLW�EHQXW]WH$XVGUXFN�Ä(&8³�HLQH�*DWWXQJVEH]HLFKQXQJ�LVW��'LH�5HJLHUXQJHQGHU�I�QI]HKQ�0LWJOLHGVWDDWHQ�KDEHQ�VLFK�GDUDXI�JHHLQLJW��GD�GLHVHU�%HVFKOX��GLH�HLQYHUQHKPOLFKH�HQGJ�OWLJH�$XVOHJXQJ�GHUHLQVFKOlJLJHQ�9HUWUDJVEHVWLPPXQJHQ�GDUVWHOOW��'HU�HXURSlLVFKHQ:lKUXQJ�ZLUG�GHU�1DPH�(XUR�JHJHEHQ��'HU�(XUR�DOV�:lKUXQJ�GHUWHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�ZLUG�LQ�KXQGHUW�8QWHUHLQKHLWHQPLW�GHP�1DPHQ�Ä&HQW³�XQWHUWHLOW��'HU�1DPH�Ä&HQW³�VFKOLH�WQLFKW�GLH�9HUZHQGXQJ�YRQ�XPJDQJVVSUDFKOLFKHQ�$EZDQGOXQJHQ�LQGHQ�0LWJOLHGVWDDWHQ�DXV��'HU�(XURSlLVFKH�5DW�KDW�IHUQHU�GLH$XIIDVVXQJ�YHUWUHWHQ��GD��GLH�HLQKHLWOLFKH�:lKUXQJ�LQ�DOOHQ$PWVVSUDFKHQ�GHU�(XURSlLVFKHQ�8QLRQ�XQWHU�%HU�FNVLFKWLJXQJ�GHUYHUVFKLHGHQHQ�$OSKDEHWH�GHQVHOEHQ�1DPHQ�WUDJHQ�PX������ *HPl��$UWLNHO����O�$EVDW]���6DW]���GHV�9HUWUDJV�WULIIW�GHU�5DWDOOH�0D�QDKPHQ��GLH�I�U�GLH�UDVFKH�(LQI�KUXQJ�GHV�(XURHUIRUGHUOLFK�VLQG��PLW�$XVQDKPH�GHU�)HVWOHJXQJ�GHU8PUHFKQXQJVNXUVH����� :LUG�HLQ�0LWJOLHGVWDDW�JHPl��$UWLNHO����N�$EVDW]���GHV9HUWUDJV�]X�HLQHP�WHLOQHKPHQGHQ�0LWJOLHGVWDDW��VR�HUJUHLIW�GHU5DW�JHPl��$UWLNHO����O�$EVDW]���GHV�9HUWUDJV�GLH�VRQVWLJHQ0D�QDKPHQ��GLH�I�U�GLH�UDVFKH�(LQI�KUXQJ�GHV�(XUR�DOVHLQKHLWOLFKH�:lKUXQJ�LQ�GHP�EHWUHIIHQGHQ�0LWJOLHGVWDDWHUIRUGHUOLFK�VLQG�
� $EO�1U��&�����YRP������������6����� 6WHOOXQJQDKPH�YRP���� 6WHOOXQJQDKPH�YRP���� $EO�1U��/�����YRP������������6��
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���� *HPl��$UWLNHO����O�$EVDW]���6DW]���GHV�9HUWUDJV�QLPPW�GHU�5DWDP�HUVWHQ�7DJ�GHU�GULWWHQ�6WXIH�GLH�8PUHFKQXQJVNXUVH�DQ��GLHI�U�GLH�:lKUXQJHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQXQZLGHUUXIOLFK�IHVWJHOHJW�XQG�]X�GHQHQ�GLHVH�:lKUXQJHQ�MHZHLOVGXUFK�GHQ�(XUR�HUVHW]W�ZHUGHQ����� 'D�ZHGHU�]ZLVFKHQ�GHU�(XUR�(LQKHLW�XQG�GHQ�QDWLRQDOHQ:lKUXQJVHLQKHLWHQ�QRFK�]ZLVFKHQ�QDWLRQDOHQ�:lKUXQJVHLQKHLWHQHLQ�:HFKVHONXUVULVLNR�EHVWHKW��VROOWHQ�HLQVFKOlJLJH5HFKWVYRUVFKULIWHQ�HQWVSUHFKHQG�DXVJHOHJW�ZHUGHQ����� 'HU�I�U�GLH�'HILQLWLRQ�YRQ�5HFKWVLQVWUXPHQWHQ�YHUZHQGHWH%HJULII�Ä9HUWUDJ³�EH]HLFKQHW�DOOH�$UWHQ�YRQ�9HUWUlJHQ��XQG]ZDU�XQDEKlQJLJ�YRQ�GHU�$UW�LKUHV�=XVWDQGHNRPPHQV����� =XU�9RUEHUHLWXQJ�HLQHV�UHLEXQJVORVHQ�hEHUJDQJV�]XP�(XUR�EHGDUIHV�HLQHU�hEHUJDQJV]HLW�]ZLVFKHQ�GHP�=HLWSXQNW��]X�GHP�GHU�(XURDQ�GLH�6WHOOH�GHU�:lKUXQJHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQWULWW��XQG�GHU�(LQI�KUXQJ�YRQ�(XUR�%DQNQRWHQ�XQG�(XUR�0�Q]HQ�,Q�GLHVHU�hEHUJDQJV]HLW�JHOWHQ�GLH�QDWLRQDOHQ:lKUXQJVHLQKHLWHQ�GHV�(XUR��'DGXUFK�ZHUGHQ�GLH�(XUR�(LQKHLWXQG�GLH�QDWLRQDOHQ�:lKUXQJVHLQKHLWHQ�UHFKWOLFK�JOHLFKZHUWLJ����� *HPl��$UWLNHO����J�GHV�9HUWUDJV�VRZLH�JHPl��9HURUGQXQJ��(*�1U����������HUVHW]W�GHU�(XUR�DE����-DQXDU������GLH�(&8�DOV5HFKQXQJVHLQKHLW�GHU�2UJDQH�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�'HU�(XUR�VROOWH�DXFK�GHU�(XURSlLVFKHQ�=HQWUDOEDQN��(=%��XQGGHQ�=HQWUDOEDQNHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�DOV5HFKQXQJVHLQKHLW�GLHQHQ��,P�(LQNODQJ�PLW�GHQ�6FKOX�IROJHUXQJHQYRQ�0DGULG�VROOWHQ�JHOG��XQG�ZlKUXQJVSROLWLVFKH�0D�QDKPHQ�GHV(XURSlLVFKHQ�6\VWHPV�YRQ�=HQWUDOEDQNHQ��(6=%��LQ�GHU�(XUR�(LQKHLW�HUIROJHQ��'LHV�VFKOLH�W�QLFKW�DXV��GD��GLH�QDWLRQDOHQ=HQWUDOEDQNHQ�LQVEHVRQGHUH�I�U�LKU�3HUVRQDO�XQG�I�U�GLH|IIHQWOLFKHQ�9HUZDOWXQJHQ�ZlKUHQG�GHU�hEHUJDQJV]HLW�.RQWHQ�LQLKUHU�MHZHLOLJHQ�QDWLRQDOHQ�:lKUXQJVHLQKHLW�I�KUHQ������-HGHU�WHLOQHKPHQGH�0LWJOLHGVWDDW�NDQQ�]XODVVHQ��GD��GLH�(XUR�(LQKHLW�LQ�VHLQHP�+RKHLWVJHELHW�LQ�GHU�hEHUJDQJV]HLW�LQ�YROOHP8PIDQJ�YHUZHQGHW�ZLUG������,Q�GHU�hEHUJDQJV]HLW�N|QQHQ�9HUWUlJH��QDWLRQDOH�*HVHW]H�XQGVRQVWLJH�5HFKWVLQVWUXPHQWH�VRZRKO�XQWHU�9HUZHQGXQJ�GHU�(XUR�(LQKHLW�DOV�DXFK�HLQHU�QDWLRQDOHQ�:lKUXQJVHLQKHLW�UHFKWVJ�OWLJHUVWHOOW�ZHUGHQ��:lKUHQG�GLHVHU�hEHUJDQJV]HLW�VROOWH�NHLQH%HVWLPPXQJ�GLHVHU�9HURUGQXQJ�LQ�LUJHQGHLQHU�:HLVH�GLH*�OWLJNHLW�HLQHU�%H]XJQDKPH�DXI�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLWLQ�HLQHP�5HFKWVLQVWUXPHQW�EHHLQWUlFKWLJHQ������6RIHUQ�QLFKWV�DQGHUHV�YHUHLQEDUW��KDEHQ�VLFK�GLH:LUWVFKDIWVVXEMHNWH�DQ�GLH�LQ�HLQHP�5HFKWVLQVWUXPHQWYHUZHQGHWH�:lKUXQJVEH]HLFKQXQJ�]X�KDOWHQ��ZHQQ�VLH�+DQGOXQJHQDXIJUXQG�GLHVHV�,QVWUXPHQWHV�DXVI�KUHQ������'LH�(XUR�(LQKHLW�XQG�GLH�QDWLRQDOHQ�:lKUXQJVHLQKHLWHQ�VLQG(LQKHLWHQ�GHUVHOEHQ�:lKUXQJ��(V�LVW�GDI�U�6RUJH�]X�WUDJHQ��GD�=DKOXQJHQ�LP�:HJH�YRQ�.RQWRJXWVFKULIWHQ�LQQHUKDOE�HLQHVWHLOQHKPHQGHQ�0LWJOLHGVWDDWV�VRZRKO�LQ�GHU�(XUR�(LQKHLW�DOVDXFK�LQ�GHU�MHZHLOLJHQ�QDWLRQDOHQ�:lKUXQJ�JHWlWLJW�ZHUGHQN|QQHQ��'LH�%HVWLPPXQJHQ�I�U�=DKOXQJHQ�LP�:HJH�YRQ.RQWRJXWVFKULIWHQ�KDEHQ�DXFK�I�U�JUHQ]�EHUVFKUHLWHQGH=DKOXQJHQ�]X�JHOWHQ��GLH�DXI�GLH�(XUR�(LQKHLW�RGHU�GLHQDWLRQDOH�:lKUXQJVHLQKHLW�GHV�0LWJOLHGVWDDWV�ODXWHQ��LQ�GHPGDV�.RQWR�GHV�*OlXELJHUV�JHI�KUW�ZLUG��,P�,QWHUHVVH�GHVUHLEXQJVORVHQ�)XQNWLRQLHUHQV�GHU�=DKOXQJVV\VWHPH�LVW�HVQRWZHQGLJ��9RUVFKULIWHQ�I�U�.RQWRJXWVFKULIWHQ�]X�HUODVVHQ��GLH
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=DKOXQJVLQVWUXPHQWH�DXV�GLHVHQ�6\VWHPHQ�DXVO|VHQ��'LH%HVWLPPXQJHQ�I�U�=DKOXQJHQ�LP�:HJH�YRQ�.RQWRJXWVFKULIWHQG�UIHQ�QLFKW�]XU�)ROJH�KDEHQ��GD��GLH�)LQDQ]LQWHUPHGLlUHYHUSIOLFKWHW�VLQG��HQWZHGHU�DQGHUH�=DKOXQJVP|JOLFKNHLWHQ�RGHUDXI�HLQH�EHVWLPPWH�(LQKHLW�GHV�(XUR�ODXWHQGH�3URGXNWHDQ]XELHWHQ��'LH�%HVWLPPXQJHQ�I�U�=DKOXQJHQ�LP�:HJH�YRQ.RQWRJXWVFKULIWHQ�KLQGHUQ�GLH�)LQDQ]LQWHUPHGLlUH�QLFKW�GDUDQ�LQ�NRRUGLQLHUWHU�:HLVH�DXI�GLH�(XUR�(LQKHLW�ODXWHQGH=DKOXQJVP|JOLFKNHLWHQ�HLQ]XI�KUHQ��GLH�ZlKUHQG�GHUhEHUJDQJV]HLW�HLQH�JHPHLQVDPH�WHFKQLVFKH�,QIUDVWUXNWXU�]XU*UXQGODJH�KDEHQ������,P�(LQNODQJ�PLW�GHQ�6FKOX�IROJHUXQJHQ�GHV�(XURSlLVFKHQ�5DWHVYRQ�0DGULG�ZHUGHQ�DE����-DQXDU������QHXH�KDQGHOEDUH6FKXOGWLWHO�GHU�|IIHQWOLFKHQ�+DQG�YRQ�GHQ�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQ�LQ�GHU�(XUR�(LQKHLW�DXIJHOHJW��'LH�(PLWWHQWHQYRQ�6FKXOGWLWHOQ�VROOWHQ�GLH�0|JOLFKNHLW�KDEHQ��EHUHLWVHPLWWLHUWH�6FKXOGWLWHO�DXI�GLH�(XUR�(LQKHLW�XP]XVWHOOHQ��'LH%HVWLPPXQJHQ��EHU�GLH�8PVWHOOXQJ�VROOWHQ�VR�JHVWDOWHW�VHLQ�GD��VLH�DXFK�LQ�GHU�5HFKWVRUGQXQJ�GULWWHU�/lQGHU�$QZHQGXQJILQGHQ�N|QQHQ��'LH�(PLWWHQGHQ�VROOWHQ�LQ�GLH�/DJH�YHUVHW]WZHUGHQ��EHUHLWV�HPLWWLHUWH�6FKXOGWLWHO�XP]XVWHOOHQ��ZHQQ�GLHVHDXI�GLH�QDWLRQDOH�:lKUXQJVHLQKHLW�HLQHV�0LWJOLHGVWDDWV�ODXWHQ�LQ�GHP�GLH�EHUHLWV�HPLWWLHUWHQ�6FKXOGWLWHO�HLQHV�6FKXOGQHUV�GHU�]XP�6HNWRU�6WDDW�]lKOW��WHLOZHLVH�RGHU�YROOVWlQGLJXPJHVWOOW�ZXUGHQ��'LHVH�%HVWLPPXQJHQ�EH]LHKHQ�VLFK�QLFKW�DXIGLH�(LQI�KUXQJ�]XVlW]OLFKHU�0D�QDKPHQ�]XU�bQGHUXQJ�GHU%HGLQJXQJHQ�I�U�EHUHLWV�HPLWWLHUWH�6FKXOGWLWHO��XP�XQWHUDQGHUHP�GHUHQ�1HQQEHWUDJ�]X�lQGHUQ��GD�GDI�U�GLH�HLQVFKOlJLJHQQDWLRQDOHQ�5HFKWVYRUVFKULIWHQ�PD�JHEHQG�VLQG��'LH0LWJOLHGVWDDWHQ�VROOWHQ�GLH�0|JOLFKNHLW�KDEHQ��JHHLJQHWH0D�QDKPHQ�]X�HUJUHLIHQ��XP�GLH�5HFKQXQJVHLQKHLW�I�U�GLHRSHUDWLRQHOOHQ�9HUIDKUHQ�RUJDQLVLHUWHU�0lUNWH�]X�lQGHUQ������(V�N|QQWHQ�DXFK�ZHLWHUH�0D�QDKPHQ�DXI�*HPHLQVFKDIWVHEHQHHUIRUGHUOLFK�VHLQ��XP�]X�NOlUHQ��ZLH�VLFK�GLH�(LQI�KUXQJ�GHV(XUR�DXI�GLH�$QZHQGXQJ�GHU�JHOWHQGHQ�%HVWLPPXQJHQ�GHV*HPHLQVFKDIWVUHFKWV�DXVZLUNW��LQVEHVRQGHUH�ZDV�$XIUHFKQXQJHQ�9HUUHFKQXQJHQ�XQG�7HFKQLNHQ�lKQOLFKHU�:LUNXQJ�DQEHODQJW������(LQH�9HUSIOLFKWXQJ�]XU�9HUZHQGXQJ�GHU�(XUR�(LQKHLW�NDQQ�QXUDXI�GHU�*UXQGODJH�GHV�*HPHLQVFKDIWVUHFKWV�YRUJHVFKULHEHQZHUGHQ��'LH�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�N|QQHQ�GLH9HUZHQGXQJ�GHU�(XUR�(LQKHLW�EHL�7UDQVDNWLRQHQ�PLW�GHP|IIHQWOLFKHQ�6HNWRU�JHVWDWWHQ��(QWVSUHFKHQG�GHP�YRP(XURSlLVFKHQ�5DW�LQ�0DGULG�EHVFKORVVHQHQ�5HIHUHQ]V]HQDULRN|QQWHQ�GLH�JHPHLQVFKDIWOLFKHQ�5HFKWVYRUVFKULIWHQ�]XU)HVWOHJXQJ�GHV�]HLWOLFKHQ�5DKPHQV�I�U�GLH�DOOJHPHLQH8PVWHOOXQJ�DXI�GLH�(XUR�(LQKHLW�GHQ�HLQ]HOQHQ�0LWJOLHGVWDDWHQHLQHQ�JHZLVVHQ�6SLHOUDXP�EHODVVHQ������1DFK�$UWLNHO����D�GHV�9HUWUDJV�NDQQ�GHU�5DW�0D�QDKPHQHUODVVHQ��XP�GLH�6W�FNHOXQJ�XQG�GLH�WHFKQLVFKHQ�0HUNPDOH�DOOHU0�Q]HQ�]X�KDUPRQLVLHUHQ������%DQNQRWHQ�XQG�0�Q]HQ�EHG�UIHQ�HLQHV�DQJHPHVVHQHQ�6FKXW]HV�YRU)lOVFKXQJHQ������%DQNQRWHQ�XQG�0�Q]HQ�LQ�QDWLRQDOHU�:lKUXQJVHLQKHLW�YHUOLHUHQVSlWHVWHQV�VHFKV�0RQDWH�QDFK�(QGH�GHU�hEHUJDQJV]HLW�GLH(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV��9RQ�GHQ0LWJOLHGVWDDWHQ�DXV�*U�QGHQ�GHU�|IIHQWOLFKHQ�2UGQXQJHLQJHI�KUWH�%HJUHQ]XQJHQ�I�U�=DKOXQJHQ�LQ�%DQNQRWHQ�XQG�0�Q]HQVLQG�PLW�GHU�GHQ�(XUR�%DQNQRWHQ�XQG�(XUR�0�Q]HQ�]XNRPPHQGHQ(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�QLFKW
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XQYHUHLQEDU��VRIHUQ�DQGHUH�UHFKWOLFKH�0LWWHO�I�U�GLH%HJOHLFKXQJ�YRQ�*HOGVFKXOGHQ�EHVWHKHQ������1DFK�GHP�(QGH�GHU�hEHUJDQJV]HLW�VLQG�%H]XJQDKPHQ�DXI�QDWLRQDOH:lKUXQJVHLQKHLWHQ�LQ�5HFKWVLQVWUXPHQWHQ��GLH�DP�(QGH�GHUhEHUJDQJV]HLW�EHVWHKHQ��DOV�%H]XJQDKPHQ�DXI�GLH�(XUR�(LQKHLWHQWVSUHFKHQG�GHP�MHZHLOLJHQ�8PUHFKQXQJVNXUV�]X�YHUVWHKHQ�'DKHU�LVW�HLQH�PDWHULHOOH�$QSDVVXQJ�EHVWHKHQGHU5HFKWVLQVWUXPHQWH�LVW�KLHU]X�QLFKW�QRWZHQGLJ��'LH�LQ�GHU9HURUGQXQJ��(*��1U���������IHVWJHOHJWHQ�5XQGXQJVUHJHOQ�JHOWHQDXFK�I�U�GLH�]XP�(QGH�GHU�hEHUJDQJV]HLW�RGHU�QDFK�GHUhEHUJDQJV]HLW�YRU]XQHKPHQGHQ�8PUHFKQXQJHQ��$XV�*U�QGHQ�GHU.ODUKHLW�NDQQ�HV�Z�QVFKHQVZHUW�VHLQ��GLH�PDWHULHOOH�$QSDVVXQJGXUFK]XI�KUHQ��VREDOG�GLHV�DQJH]HLJW�LVW������1DFK�1XPPHU���GHV�3URWRNROOV�1U������EHU�HLQLJH�%HVWLPPXQJHQEHWUHIIHQG�GDV�9HUHLQLJWH�.|QLJUHLFK�YRQ�*UR�EULWDQQLHQ�XQG1RUGLUODQG�JLOW�XQWHU�DQGHUHP�1XPPHU���GLHVHV�3URWRNROOV�I�UGHQ�)DOO��GD��GDV�9HUHLQLJWH�.|QLJUHLFK�GHP�5DW�QRWLIL]LHUW�GD��HV�QLFKW�EHDEVLFKWLJW��]XU�GULWWHQ�6WXIH��EHU]XJHKHQ��'DV9HUHLQLJWH�.|QLJUHLFK�KDW�GHP�5DW�DP�����2NWREHU�����PLWJHWHLOW��GD��HV�QLFKW�EHDEVLFKWLJW��]XU�GULWWHQ�6WXIH�EHU]XJHKHQ��1XPPHU���VLHKW�XQWHU�DQGHUHP�YRU��GD��$UWLNHO���O�$EVDW]���GHV�9HUWUDJV�QLFKW�I�U�GDV�9HUHLQLJWH�.|QLJUHLFKJLOW������8QWHU�%H]XJQDKPH�DXI�1XPPHU���GHV�3URWRNROOV�1U������EHUHLQLJH�%HVWLPPXQJHQ�EHWUHIIHQG�'lQHPDUN�KDW�'lQHPDUN�LQ=XVDPPHQKDQJ�PLW�GHP�DP�����'H]HPEHU������LQ�(GLQEXUJKJHID�WHQ�%HVFKOX��QRWLIL]LHUW��GD��HV�QLFKW�DQ�GHU�GULWWHQ6WXIH�WHLOQHKPHQ�ZLUG��6RPLW�ILQGHQ�QDFK�1XPPHU���GHVJHQDQQWHQ�3URWRNROOV�DOOH�HLQH�$XVQDKPHUHJHOXQJ�EHWUHIIHQGHQ$UWLNHO�XQG�%HVWLPPXQJHQ�GHV�9HUWUDJV�XQG�GHU�6DW]XQJ�GHV�(6=%DXI�'lQHPDUN�$QZHQGXQJ������1DFK�$UWLNHO����O�$EVDW]���GHV�9HUWUDJV�ZLUG�GLH�HLQKHLWOLFKH:lKUXQJ�QXU�LQ�GHQ�0LWJOLHGVWDDWHQ�HLQJHI�KUW��I�U�GLH�NHLQH$XVQDKPHUHJHOXQJ�JLOW������'LHVH�9HURUGQXQJ�LVW�VRPLW�JHPl��$UWLNHO�����GHV�9HUWUDJVYRUEHKDOWOLFK�GHU�3URWRNROOH�1U�����XQG�1U�����VRZLH�GHV$UWLNHOV����N�$EVDW]���GHV�9HUWUDJV�DQZHQGEDU��
+$7�)2/*(1'(�9(525'181*�(5/$66(1�

7HLO��
'(),1,7,21(1$UWLNHO��,P�6LQQH�GLHVHU�9HURUGQXQJ�EH]HLFKQHW�GHU�$XVGUXFN�

� ÄWHLOQHKPHQGH�0LWJOLHGVWDDWHQ³�GLH�0LWJOLHGVWDDWHQ��/lQGHU�$��%������ Ä5HFKWVLQVWUXPHQWH³�5HFKWVYRUVFKULIWHQ��9HUZDOWXQJVDNWH�JHULFKWOLFKH�(QWVFKHLGXQJHQ��9HUWUlJH��HLQVHLWLJH�5HFKWVJHVFKlIWH�=DKOXQJVPLWWHO���DX�HU�%DQNQRWHQ�XQG�0�Q]HQ���VRZLH�VRQVWLJH,QVWUXPHQWH�PLW�5HFKWVZLUNXQJ�� Ä8PUHFKQXQJVNXUV³�GHQ�YRP�5DW�JHPl��$UWLNHO����O�$EVDW]���6DW]��GHV�9HUWUDJV�I�U�GLH�:lKUXQJ�MHGHV�WHLOQHKPHQGHQ�0LWJOLHGVWDDWVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�� Ä(XUR�(LQKHLW³�GLH�:lKUXQJVHLQKHLW�LP�6LQQH�YRQ�$UWLNHO���6DW]���
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� ÄQDWLRQDOH�:lKUXQJVHLQKHLWHQ³�GLH�:lKUXQJVHLQKHLWHQ�GHUWHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ��ZLH�VLH�DP�7DJ�YRU�%HJLQQ�GHUGULWWHQ�6WXIH�GHU�:LUWVFKDIWV��XQG�:lKUXQJVXQLRQ�IHVWJHOHJW�VLQG�� ÄhEHUJDQJV]HLW³�GHQ�=HLWUDXP��GHU�DP����-DQXDU������EHJLQQW�XQG�DP����'H]HPEHU������HQGHW�� ÄXPVWHOOHQ³�GDV�bQGHUQ�GHU�(LQKHLW��DXI�GLH�GHU�6FKXOGWLWHOODXWHW��YRQ�HLQHU�QDWLRQDOHQ�:lKUXQJVHLQKHLW�LQ�GLH�(XUR�(LQKHLWLP�6LQQH�YRQ�$UWLNHO����ZREHL�MHGRFK�GLHVH�8PVWHOOXQJ�NHLQHbQGHUXQJ�GHU�VRQVWLJHQ�%HGLQJXQJHQ�GHV�6FKXOGWLWHOV�EHZLUNW��I�UGLH�GLH�HLQVFKOlJLJHQ�QDWLRQDOHQ�5HFKWVYRUVFKULIWHQ�PD�JHEHQGVLQG�
7HLO�,,

(56(7=81*�'(5�:b+581*(1�'(5�7(,/1(+0(1'(1�0,7*/,('67$$7(1�'85&+�'(1(852
$UWLNHO��$E����-DQXDU������LVW�GLH�:lKUXQJ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQGHU�(XUR��'LH�:lKUXQJVHLQKHLW�LVW�HLQ�(XUR��(LQ�(XUR�LVW�LQ�����&HQWXQWHUWHLOW� $UWLNHO��'HU�(XUR�WULWW�]XP�8PUHFKQXQJVNXUV�DQ�GLH�6WHOOH�GHU�:lKUXQJHQ�GHUWHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�$UWLNHO��'HU�(XUR�LVW�GLH�5HFKQXQJVHLQKHLW�GHU�(XURSlLVFKHQ�=HQWUDOEDQN��(=%�XQG�GHU�=HQWUDOEDQNHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�
7HLO�,,,

h%(5*$1*6%(67,0081*(1
$UWLNHO��'LH�$UWLNHO���������XQG���JHOWHQ�ZlKUHQG�GHU�hEHUJDQJV]HLW�$UWLNHO������ 'HU�(XUR�ZLUG�DXFK�LQ�GLH�QDWLRQDOHQ�:lKUXQJVHLQKHLWHQ�JHPl�GHQ�8PUHFKQXQJVNXUVHQ�XQWHUWHLOW��$OOH�8QWHUHLQKHLWHQ�ZHUGHQEHLEHKDOWHQ��9RUEHKDOWOLFK�GHU�%HVWLPPXQJHQ�GLHVHU�9HURUGQXQJLVW�GDV�:lKUXQJVUHFKW�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQZHLWHUKLQ�DQ]XZHQGHQ����� %H]XJQDKPHQ�LQ�UHFKWOLFKHQ�,QVWUXPHQWHQ�DXI�HLQH�QDWLRQDOH:lKUXQJVHLQKHLW�VLQG�JHQDXVR�J�OWLJ�ZLH�%H]XJQDKPHQ�DXI�GLH(XUR�(LQKHLW�XQWHU�%HDFKWXQJ�GHU�8PUHFKQXQJVNXUVH�
$UWLNHO��'LH�(UVHW]XQJ�GHU�:lKUXQJHQ�HLQHV�MHGHQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWVGXUFK�GHQ�(XUR�lQGHUW�DOV�VROFKH�QLFKW�GLH�:lKUXQJVEH]HLFKQXQJ�GHUDP�7DJ�GHU�(UVHW]XQJ�EHVWHKHQGHQ�5HFKWVLQVWUXPHQWH�$UWLNHO��
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���� +DQGOXQJHQ��GLH�DXIJUXQG�YRQ�5HFKWVLQVWUXPHQWHQ�HUIROJHQ��GLHGLH�9HUZHQGXQJ�HLQHU�QDWLRQDOHQ�:lKUXQJVHLQKHLW�YRUVFKUHLEHQRGHU�DXI�GLHVH�ODXWHQ��ZHUGHQ�LQ�GLHVHU�QDWLRQDOHQ:lKUXQJVHLQKHLW�DXVJHI�KUW��+DQGOXQJHQ��GLH�DXIJUXQG�YRQ5HFKWVLQVWUXPHQWHQ�HUIROJHQ��GLH�GLH�9HUZHQGXQJ�GHU�(XUR�(LQKHLW�YRUVFKUHLEHQ�RGHU�DXI�VLH�ODXWHQ��ZHUGHQ�LQ�GHU�(XUR�(LQKHLW�DXVJHI�KUW����� $EVDW]���JLOW�YRUEHKDOWOLFK�HWZDLJHU�9HUHLQEDUXQJHQ�GHU3DUWHLHQ����� $EZHLFKHQG�YRQ�$EVDW]���NDQQ�MHGHU�%HWUDJ��GHU�DXI�GLH�(XUR�(LQKHLW�RGHU�GLH�QDWLRQDOH�:lKUXQJVHLQKHLW�HLQHV�EHVWLPPWHQ0LWJOLHGVWDDWV�ODXWHW�XQG�LQQHUKDOE�GLHVHV�0LWJOLHGVWDDWHVGXUFK�*XWVFKULIW�DXI�GDV�.RQWR�GHV�*OlXELJHUV�]DKOEDU�LVW��YRP6FKXOGQHU�HQWZHGHU�LQ�GHU�(XUR�(LQKHLW�RGHU�LQ�GLHVHUQDWLRQDOHQ�:lKUXQJVHLQKHLW�JH]DKOW�ZHUGHQ��'HU�%HWUDJ�ZLUG�GHP.RQWR�GHV�*OlXELJHUV�LQ�GHU�:lKUXQJVHLQKHLW�VHLQHV�.RQWRVJXWJHVFKULHEHQ�ZHUGHQ��ZREHL�8PUHFKQXQJHQ�]XP�MHZHLOLJHQ8PUHFKQXQJVNXUV�HUIROJHQ����� $EZHLFKHQG�YRQ�$EVDW]���N|QQHQ�GLH�0LWJOLHGVWDDWHQ�GLHJHJHEHQHQIDOOV�HUIRUGHUOLFKHQ�0D�QDKPHQ�WUHIIHQ��XP� GLH�YRQ�HLQHP�6FKXOGQHU��GHU�LQ�GLHVHP�0LWJOLHGVWDDW�]XP6HNWRU�6WDDW�LP�6LQQH�GHV�(XURSlLVFKHQ�6\VWHPVYRONVZLUWVFKDIWOLFKHU�*HVDPWUHFKQXQJHQ�]lKOW��HPLWWLHUWHQ6FKXOGWLWHO��GLH�DXI�VHLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�ODXWHQXQG�QDFK�VHLQHP�5HFKW�DXVJHJHEHQ�ZXUGHQ��DXI�GLH�(XUR�(LQKHLW�XP]XVWHOOHQ��+DW�HLQ�0LWJOLHGVWDDW�HLQH�VROFKH0D�QDKPH�JHWURIIHQ��VR�N|QQHQ�GLH�(PLWWHQWHQ�GLH�DXI�GLHQDWLRQDOH�:lKUXQJVHLQKHLW�GLHVHV�0LWJOLHGVWDDWV�ODXWHQGHQ6FKXOGWLWHO�DXI�GLH�(XUR�(LQKHLW�XPVWHOOHQ��HV�VHL�GHQQ��GLH8PVWHOOXQJ�LVW�LQ�GHQ�9HUWUDJVEHGLQJXQJHQ�DXVGU�FNOLFKDXVJHVFKORVVHQ��GLHVH�%HVWLPPXQJ�JLOW�I�U�GLH�YRQ�HLQHP6FKXOGQHU��GHU�LQ�HLQHP�0LWJOLHGVWDDW�]XP�6HNWRU�6WDDW]lKOW��HPLWWLHUWHQ�6FKXOGWLWHO�VRZLH�I�U�GLH�YRQ�DQGHUHQ6FKXOGQHUQ�HPLWWLHUWHQ�6FKXOGYHUVFKUHLEXQJHQ�XQG�DQGHUHQ�DQGHQ�.DSLWDOPlUNWHQ�KDQGHOEDUHQ�)RUPHQ�YHUEULHIWHU9HUELQGOLFKNHLWHQ�XQG�*HOGPDUNWWLWHO�� IROJHQGHQ�(LQULFKWXQJHQ�GLH�0|JOLFKNHLW�HLQ]XUlXPHQ��GLH5HFKQXQJVHLQKHLW�LKUHU�RSHUDWLRQHOOHQ�9HUIDKUHQ�YRQ�HLQHUQDWLRQDOHQ�:lKUXQJVHLQKHLW�DXI�GLH�(XUR�(LQKHLW�XP]XVWHOOHQ�D� 0lUNWH��DXI�GHQHQ�UHJHOPl�LJ�+DQGHO�XQG�$EZLFNOXQJ�YRQ*HVFKlIWHQ�PLW�LQ�$EVFKQLWW�%�GHV�$QKDQJV�]XU5LFKWOLQLH�������(:*��EHU�:HUWSDSLHUGLHQVWOHLVWXQJHQ���DXIJHI�KUWHQ�,QVWUXPHQWHQ�RGHU�LQ�:DUHQ�UHJHOPl�LJJHWlWLJW��YHUUHFKQHW�XQG�DEJHZLFNHOW�ZHUGHQ��XQGE� 6\VWHPH��LQ�GHQHQ�=DKOXQJVLQVWUXPHQWH�UHJHOPl�LJJHKDQGHOW��YHUUHFKQHW�XQG�DEJHUHFKQHW�ZHUGHQ����� $QGHUH�9RUVFKULIWHQ�DOV�GLH�GHV�$EVDW]HV����GLH�GLH�9HUZHQGXQJGHU�(XUR�(LQKHLW�YRUVFKUHLEHQ��N|QQHQ�YRQ�GHQ�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQ�QXU�JHPl��HLQHP�=HLWUDKPHQ�HLQJHI�KUW�ZHUGHQ�GHU�LQ�JHPHLQVFKDIWOLFKHQ�5HFKWVYRUVFKULIWHQ�IHVWJHOHJW�LVW����� 1DWLRQDOH�5HFKWYRUVFKULIWHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�GLH�HLQH�$XIUHFKQXQJ��HLQH�9HUUHFKQXQJ�RGHU�7HFKQLNHQ�JOHLFKHU:LUNXQJ�JHVWDWWHQ�RGHU�YRUVFKUHLEHQ��ILQGHQ�DXI�*HOGVFKXOGHQXQDEKlQJLJ�YRQ�GHUHQ�:lKUXQJVEH]HLFKQXQJ�$QZHQGXQJ��ZHQQ�GLHVHDXI�GLH�(XUR�(LQKHLW�RGHU�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLWODXWHW��ZREHL�8PUHFKQXQJHQ�]X�GHQ�8PUHFKQXQJVNXUVHQ�HUIROJHQ�
��� $EO��1U��/�����YRP������������6������5LFKWOLQLH�JHlQGHUW�GXUFK�GLH5LFKWOLQLH�������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV��$EO��1U��/����YRP������������6�����
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$UWLNHO��%DQNQRWHQ�XQG�0�Q]HQ��GLH�DXI�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�ODXWHQ�EHKDOWHQ�GLH�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOVLQQHUKDOE�LKUHV�MHZHLOLJHQ�*�OWLJNHLWVJHELHWHV�ZLH�DP�7DJ�YRU,QNUDIWWUHWHQ�GLHVHU�9HURUGQXQJ�
7HLO�,9

(852�%$1.127(1�81'�(852�0h1=(1
$UWLNHO���$P�����
� VHW]HQ�GLH�(=%�XQG�GLH�=HQWUDOEDQNHQ�GHU�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQ�DXI�(XUR�ODXWHQGH�%DQNQRWHQ�LQ�8PODXI��8QEHVFKDGHWGHV�$UWLNHOV����KDEHQ�GLHVH�DXI�(XUR�ODXWHQGHQ�%DQNQRWHQ�DOV�HLQ]LJHLQ�DOOHQ�GLHVHQ�0LWJOLHGVWDDWHQ�GLH�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ=DKOXQJVPLWWHOV� $UWLNHO���$P�����
� JHEHQ�GLH�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�0�Q]HQ�DXV��GLH�DXI(XUR�RGHU�&HQW�ODXWHQ�XQG�GHQ�%H]HLFKQXQJHQ�XQG�WHFKQLVFKHQ0HUNPDOHQ�HQWVSUHFKHQ��GLH�GHU�5DW�QDFK�$UWLNHO����D�$EVDW]���6DW]��GHV�9HUWUDJV�IHVWOHJHQ�NDQQ��8QEHVFKDGHW�$UWLNHO����KDEHQ�GLHVH0�Q]HQ�DOV�HLQ]LJH�LQ�DOOHQ�GLHVHQ�0LWJOLHGVWDDWHQ�GLH�(LJHQVFKDIWHLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV��0LW�$XVQDKPH�GHU�DXVJHEHQGHQ%HK|UGH�XQG�GHU�3HUVRQHQ��GLH�LQ�GHQ�QDWLRQDOHQ�5HFKWVYRUVFKULIWHQGHV�DXVJHEHQGHQ�0LWJOLHGVWDDWV�VSH]LHOO�EHQDQQW�ZHUGHQ��LVW�QLHPDQGYHUSIOLFKWHW��PHKU�DOV�I�QI]LJ�0�Q]HQ�EHL�HLQHU�HLQ]HOQHQ�=DKOXQJDQ]XQHKPHQ� $UWLNHO���'LH�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�VWHOOHQ�VLFKHU��GD��HV�DQJHPHVVHQH6DQNWLRQHQ�I�U�1DFKDKPXQJHQ�XQG�)lOVFKXQJHQ�YRQ�(XUR�%DQNQRWHQ�XQG(XUR�0�Q]HQ�JLEW�

7HLO�9
6&+/866%(67,0081*(1

$UWLNHO���$UWLNHO��������XQG����JHOWHQ�DE�(QGH�GHU�hEHUJDQJV]HLW�$UWLNHO���:LUG�LQ�5HFKWVLQVWUXPHQWHQ��GLH�DP�(QGH�GHU�hEHUJDQJV]HLW�EHVWHKHQ�DXI�QDWLRQDOH�:lKUXQJVHLQKHLWHQ�%H]XJ�JHQRPPHQ��VR�LVW�GLHV�DOV%H]XJQDKPH�DXI�GLH�(XUR�(LQKHLW�HQWVSUHFKHQG�GHP�MHZHLOLJHQ8PUHFKQXQJVNXUV�]X�YHUVWHKHQ��(V�JHOWHQ�GLH�LQ�GHU�9HURUGQXQJ��(*�1U����������QLHGHUJHOHJWHQ�5XQGXQJVUHJHOQ�$UWLNHO������ %DQNQRWHQ�XQG�0�Q]HQ��GLH�DXI�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLWLP�6LQQH�GHV�$UWLNHOV���$EVDW]���ODXWHQ��EHKDOWHQ�GLH(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�LQ�GHPMHZHLOLJHQ�*�OWLJNHLWVJHELHW�QRFK�I�U�OlQJVWHQV�VHFKV�0RQDWH
�
� *HQDXHV�'DWXP��GDV�JHPl��GHP�0DGULGHU�6]HQDULR�EHL�GHU�$QQDKPH�GLHVHU9HURUGQXQJ�IHVW]XOHJHQ�LVW�
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QDFK�(QGH�GHU�hEHUJDQJV]HLW��GLHVH�hEHUJDQJV]HLW�NDQQ�GXUFKQDWLRQDOH�5HFKWVYRUVFKULIWHQ�YHUN�U]W�ZHUGHQ���� -HGHU�WHLOQHKPHQGH�0LWJOLHGVWDDW�NDQQ�I�U�HLQH�'DXHU�YRQ�ELV]X�VHFKV�0RQDWHQ�QDFK�(QGH�GHU�hEHUJDQJV]HLW�5HJHOQ�I�U�GLH9HUZHQGXQJ�YRQ�DXI�VHLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�LP�6LQQHGHV�$UWLNHOV���$EVDW]���ODXWHQGH�%DQNQRWHQ�XQG�0�Q]HQIHVWOHJHQ�VRZLH�DOOH�0D�QDKPHQ�HUJUHLIHQ��GLH�HUIRUGHUOLFKVLQG��GDPLW�GLHVH�%DQNQRWHQ�XQG�0�Q]HQ�OHLFKWHU�DXV�GHP9HUNHKU�JH]RJHQ�ZHUGHQ�N|QQHQ�$UWLNHO���*HPl��GHQ�*HVHW]HQ�RGHU�*HSIORJHQKHLWHQ�GHU�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQ�WDXVFKHQ�GLH�MHZHLOLJHQ�$XVJHEHU�YRQ�%DQNQRWHQ�XQG0�Q]HQ�GLH�YRQ�LKQHQ�IU�KHU�DXVJHJHEHQHQ�QDWLRQDOHQ�%DQNQRWHQ�XQG0�Q]HQ�ZHLWHUKLQ�]XP�8PUHFKQXQJVNXUV�LQ�(XUR�XP�
7HLO�9,

,1.5$)775(7(1
$UWLNHO���'LHVH�9HURUGQXQJ�WULWW�DP����-DQXDU������LQ�.UDIW�

'LHVH�9HURUGQXQJ�LVW�LQ�DOOHQ�7HLOHQ�YHUELQGOLFK�XQG�JLOW�JHPl��GHP9HUWUDJ�YRUEHKDOWOLFK�GHU�3URWRNROOH�1U�����XQG�1U�����VRZLH�GHV$UWLNHOV����N�$EVDW]���GHV�9HUWUDJV�XQPLWWHOEDU�LQ�MHGHP0LWJOLHGVWDDW�*HVFKHKHQ�]X�%U�VVHO�DP����,P�1DPHQ�GHV�5DWHV'HU�3UlVLGHQW���


